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Alphabet Inc’s (GOOGL.O) Google said on Wednesday its presence
in South Korea equates to nearly 12 trillion won ($10.16 billion) in
economic benefits for its users, as the U.S. tech giant faces increased
scrutiny from regulators and politicians. Google’s announcement came
a day after South Korea’s antitrust agency fined Google 207 hillion
won for blocking customised versions of its Android operating system,
in the company’s second setback in the country in less than a month.

ITZE A ARe g HIoA & 4= ot https://alphabeta.com/wp-content /uploads/2021/09/
south-korea-economic-impact-report.pdf
https://www.reuters.com/technology/google-says-it-offers-more-than-10-bln-consumer-benefits-skorea-2021-09-15
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AdSense®] 9 thg P RS F7} o] gt

“For displaying ads with AdSense for content, publishers receive 68% of the revenue
recognized by Google in connection with the service. For AdSense for search,
publishers receive 51% of the revenue recognized by Google.”

AdSense Z=9of| A mE2] A 9] 4=0]0] 68% = 51%0] B2 AdSense HE2] 7|
ol o2 5} Zo] ALtETH
o AdSense A0l = &2 ol /HEZA 5

o T2 A B=(.68+.51)/2

3https://support.google.com/adsense/answer /180195
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AdSense A1 42010 ol e} upzl7FA] 2 AdSense B2BE 7S ROL-12 U+
o] 2 groltt mebd AT I AdSense 54 DL o83t ek

# T2 E0A 22101 Z10 roI 7t (2[M, S¢gk 2D
ad_roi = array([8, (8+3.4)/2, 3.4])

print ("HFRIQ| AL DIEM = (USD)")
adsrch_rev = adsrch_ret/(ad_roi-1) # AAHZ O|=CH = (USD)
print (adsrch_rev/10%*9, "Billion USD")

print ("HZI2| AdSense D&M =& (USD)")

publisher_shr = (.51 + .68)/2

adsnse_ad_rev = adsnse_ad_ret/(ad_roi-1) + \
adsnse_pb_ret/publisher_shr

print(adsnse_ad_rev/10**9, "Billion USD")
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AR O] AT ufjEl =7 [0.78571429 1.17021277 2.29166667]
121 9] AdSense ufEH F=7 [0.49563866 0.50214018 0.52110294]
Unit: Billion USD

12



& AT A, TERAA
o Felel A Pt 5oL 200
S o et Bete 72 el

22 Google Play (o]5} Zd|o]) W&
”?ﬂE% S JEFAE©] Google PlayE %
Eia}31‘$5§§ﬁt%-—‘a] | Fr=E Bt
#A7bsal

S RN s ARE ST & gt T JIALE e
W8, T2 LIAGAOOmA A B2 o] ) 29 3

Eo| 12 Zd|0]9} o = YA Eo]of 2| & e ZV7F 1% 5299 ?1(64.3%)7
4430914 (27%) 0.2 FALE Y

F32]9] gk Eello|AEo] Wi o= 7ttt 11 o]
A AREE B3 £ J)E 498 ZotshA] grot AR 2 1A
o]

7] Wgoltt. o< At &3] MiES that 2ol

]

r-
g

o rlo
or ° 4o

i o re
ox o
dié%{n

rol i
R

https: //biz.chosun.com/it-science/general policy/2022/04/15/A6NUAHFZ5JABTIJBE2TTAR354H4/,
https://biz.newdaily.co.kr/site/data/html/2022/03/31/2022033100001.html,  https://www.hani.co.kr/arti/
economy /economy _general/1031154.html
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# T=2220] g =Y

gp_retl = 29.x10%x8 # ¢ JHEAL £Ql (USD)

gp_fee_rate = .2 # Google play average fee

gp_retl *= gp_fee_rate # GP revenue 1

print("Case 1: =di0| O E0A HAF (Billion USD):", gp_retl/10%x9)

gp_ret2 = 1.0529%10%*12/USDKRW # St=R2HIAAASS| =& (USD)
print("Case 2: =2i0| OiE SHELHIUAMRASS| (Billion USD):", \
gp_ret2/10%x9)

gp_rev = maximum(gp_retl gp_ret2)

print("Case 3: 2l =2i0| &M = = max(casel, case2) (USD)")
print(gp_rev/10%*9, "Billion USD")
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Case 1: Zd|o] mj& EIlA F4F (Billion USD): 0.58
Case 2: Zd|0] tj& gr= LA A S] (Billion USD): 0.7520714285714285

Case 3: A7 Z|o] ijEH 4 = max(casel, case2) (USD) 0.7520714285714285
Billion USD

FEBINQ B2 theut Zo] FAUT HA), BHoR fEHRA
A8 AR B8 ThE 020001 714k SlohE Y A8 A7} 197

“GEHRZO 21 29 ShQlo] 7 Thol Af ot ol ZAboA] D AL
2 497RFg 0 2 WME(6419H )of] o]o] 2915 A YTt
S, T2n|Y-2 W10,450/month= 74 g},

A, Tejng x A}%—X}—r < 122 APtste] =B majnjole 24517 7]E
Youtube TV 5 75 020 2o 2A2 by /a1 A3 58
g “H% zAe o3 Uk

%

Shttps://www.chosun.com/economy/tech it /2022/04/01/KFEOJLWKHBDGVGZLLNYUKI731Q/
Chttps://www.youtube.com/premium
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# Youtube premium estimation

yp_rate = 10450/USDKRW # USD https://it.donga.com/101086/
yp_rev = 12%yp_ratexuser_yp # USD

print ("REEIZZ|0|Q Of= (Billion USD):", yp_rev/10%*%9)

¢Enxa|u]e ufjZ (Billion USD): 0.4093414285714285

17

oS T2 WAL ol9le] BT S0l 24 et Ytk ol skl
AT 02 Yol 5 AR skl AT 2917} RS A e 7
ettt 2834 o] Fojulet AAALE 71 =71 h=oly S= Hiell /lvt
FAHC 2 T S v ZEA| A0 At

o 72 T=ANA HAFL Hfra2 TR’} Gerehoke.

o = AIAIAF A AL H g2 T4 Gsreh-wl.

o A|A / ot -8 H]&: wlkr = G-srch-wl/G-srch-kr.

o FEEE A/ AN P hEIEE 2

o of7]°f whirg Foto] MiEHEHE o

o UhEUE = 22 v/ B vk

18



SHH L2 AR ZFE2H He82 9247T% 2 dH AUt (Source: https://
www.statista.com /statistics /216573 /worldwide-market-share-of-search-engines/ ).

Total : 416,400

I NAVER(LIOIE) (60,96 %)

© GOOGLE(-#2) (28,85 %)

0 DAUMICHS) (4.43 %)

I MSbing(DIDI22LZE) (257 %)
W ZUM(B) (051 %)

M JIE (0.32 %)

I LHHAIZHS (2,36 %)




Year Ended December 31,
2020 2021

Google Search & other S 104,062 S 148,951

YouTube ads 19,772 28,845
Google Network 23,090 31,701

Google advertising 146,924 209,497
Google other 21,711 28,032
Google Services total 168,635 237,529
Google Cloud 13,059 19,206
Other Bets 657 753
Hedging gains (losses) 176 149

Total revenues S 182,527 $ 257,637

21

ytbe_srch_ratio = 28845/148951*wl_kr
# QESB/IIAMTD O1E HISHMURE 2
ntwk_srch_ratio = 31701/148951*wl_kr
# HEIYD/PIPMTD 012 HISHMHRE

ox

BN

e

ytbe_rev = adsrch_rev*ytbe_srch_ratio

ntwk_rev = adsrch_rev*ntwk_srch_ratio

ad_rev = adsrch_rev + ytbe_rev + ntwk_rev

# youtube premium + TV subscription excluded

# "Google other" includes Google play and youtube premium revenue
othr_ad_ratio = 28032/209497*wl_kr

# J[EtMH| A/ A2 B0 DS Hie«dMERE =23
othr_rev = maximum(ad_rev*othr_ad_ratio, gp_rev+yp_rev)
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F2Ee9 R hEL 1017elsEH ol WES FEUT (Source
https://www.hankyung.com/it/article/202204145918i).

Other bets, Hedging gainst= =2 A|ALA H|-&S T1tiE & -8olo] A3t

23
USD estimate (1 billion USD)
low mid high
Google Search & other 0.785714 1.170213 2.291667
YouTube ads 0.487693 0.726352 1.422439
Google Network 0.535981 0.798269 1.563277
___Google advertising 1.809388 2.694834 5.277383
Google other 1.161413 1.161413 2.263341
Google Services total 2.970801 3.856247 7.540723
Google Cloud 0.072684 0.072684 0.072684
Other Bets 0.009418 0.012225 0.023905
Hedging gains (losses) 0.001864 0.002419 0.004730
___Total revenues 3.064767 3.943575 7.642043
24



KRW estimate (1 trillion KRW)

low mid high

Google Search & other 1.100000 1.638298  3.208333
YouTube ads 0.682771 1.016892  1.991414
Google Network 0.750373 1.117577  2.188588

___Google advertising 2.533144 3.772767 7.388336
Google other 1.625978 1.625978  3.168677
Google Services total 4.159122 5.398745 10.557013
Google Cloud 0.101758 0.101758 0.101758
Other Bets 0.013185 0.017115  0.033467
Hedging gains (losses) 0.002609 0.003387 0.006622
____Total revenues 4.276674 5.521005 10.698861
USDKRW = 1400 assumed.
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20154 20164 20174
Google rev(Korea)-aggressive estimate 2609 ¢ 2815 ¢ 49272 ¢
Google rev(Korea)-conservative estimate 17772 2.058= & 3.210= ¥
Thttps://www.etnews.com,/20180919000383
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he vlEeg o8 AlFE ANt AlF AL vlmsiAel volwst 7}
e o] BRE ol ettt TAHOR oS AP e

718 =2 Ale/ilE = 1/2x (dlolH Ala/m<E + 7te Ale/m=)

A2/ Z B8 YloH, 7}7EQ., 24} B = 0.09514622703518218, 0.10551983355547075,
0.10033303029532646

T2 of Al Z5FA (USD) [0.30649404 0.39567082 0.76674936] Billion USD
2z

FZFajot 4224 (KRW) [0.42909166 0.55393915 1.07344911] 2 (Trillion
KRW)

TF=ol AAz W Al 13024
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5%(@00(})3& A= A=

HAA: 2 4= A = (1-32h) = ﬂﬂokﬂ% S 2]o}e] HRIAE F7d5t
SR Y 7Ur., T2 o= 20221 AAFHE Aol A F 1A 1 16904%22

ELO}‘R"&S% Z47ko] Alute] @ ofl thet W Q1A TR 1,7009]-3,8302] (14},
1,69021-3,85021 91(22}), 1,830-4,4209] (3202 ==,
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= | ‘ FZH1 ‘ IT scenario ‘ GDP scenario ‘ GOOG
= 0.3499 4-9.2 4-9.2 4.4-10.5
HOolA| 0.0168 0.17-0.388 0.169-0.385 0.183-0.442
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